INTRODUCTION
Corporate social responsibility (CSR) has become the spotlight in business because companies are evaluated not only on financial performance but also on social responsibility; thus, many companies take socially
The second theory which essential of the sustainable report is the legitimacy theory. If the stakeholder theory is upheld by stakeholder accountability, the legitimacy theory based on the existence of social contracts that occur between companies and communities where companies which operate legally are accepted. Legitimacy theory is used to understand the aspects of CSR deeper and to evaluate every decision taken by the company (Duff, 2017) . Moreover, companies can legitimize their operations by having good CSR practices. Fundamentally, good CSR practices appreciated (Anas et al., 2015) . If the company achieved an award for good CSR practices, the legitimacy gap between companies and communities would be minuscule; thus, companies will be more encouraged to be more transparent. Chakroun et al. (2017) reveal that there is a positive relationship between financial performance and CSR disclosure. Syamni et al. (2018) give the evidence that implementing CSR will influence the company's profitability because stakeholders will be willing to buy the company's products and assume that small fraction of the company profit will be donated to environmental care activities. CSR is a way of communicating with stakeholders (Mehralian et al., 2016) . Khojastehpour & Johns (2014) suggest that customers will tend to pay a higher price for products or services provided by companies which implement CSR; thus, the consumers can help the companies in building its reputation and profitability (Lin et al., 2015; Hasan & Yun, 2017) . Bilbao-Terol et al. (2019) researched by testing companies which implement CSR towards market book value. The study revealed that a sustainable company becomes the top position in the market, attracting investors and stakeholders. Kim et al. (2014) add that CSR performance affects company value in the market. Consistent results were also found by Bajic & Yurtoglu (2018) that strong CSR predicts market value from the social dimension. Hsu & Chen (2015) states that companies which have positive CSR performance will experience the reduction in credit risk, the spread of bonds, and the risk of bankruptcy. In Giannarakis (2014) study reveals CSR is negatively related to the leverage coefficient. The negative coefficient displays fostered company conditions. Chakroun et al. (2017) state that there is a positive effect between leverage and CSR disclosure because CSR can be a way of monitoring creditors. This can be a concern for investors and lenders as indicators of financial risk because CSR is a crucial component of the internal and external control systems to ensure bankruptcy and debt risk accurately. Chtourou & Triki (2017) provides evidence that there is a positive relationship between CSR and financial performance. This case makes the application of CSR to improve financial performance. Nyeadi et al. (2018) also find evidence that CSR positively spurs financial performance. Martin et al. (2018) reveal that corporate social responsibility disclosure has a positive and significant effect on return on asset (ROA).
This study describes companies' financial performance, which participates in the Indonesia Sustainability Reporting Awards (both consistent and inconsistent). Furthermore, this study also compares the financial performance of companies that have joined the ISRA, related to the industrial sector and the number of employees.
METHODS
The data used in this research are secondary data. All the financial performance deploys in this study taken from Bloomberg. The number of companies used in this study is 12 public companies which participated in the ISRA award from 2009-2017. Tests conducted on the companies are done by conducting different tests to see the implications of the company condition in reporting sustainability reports while simultaneously following the ISRA award and inconsistent. This study compares the financial performance of the participants in ISRA. The dimensions of financial performance examined in this study are leverage, asset management, profitability, and market value. This study compares the performance dimension in three categories. First is based on the consistency in joining the ISRA: a consistent scale (1) and inconsistency scale (0). The second group is based on the business sector: manufacturing (1), non-manufacturing (2), and banking (3). Lastly, based on the size of the company, which is measured by the number of employees: < 2,000 (1), 2,000-10,000 (2), and > 10,000 (3).
In previous the studies, the ratio that is often used to assess company performance is profitability ratios and market value ratios; however, for other ratios such as leverage ratio, asset management ratio, leverage ratio, and liquidity ratio are still limited, and they are used together same in one study. Therefore, this study is inspired from the motivation to better complement research in the field of sustainable reports, especially in Indonesia, which will use four existing financial performance indicators, to enrich the research model of sustainability reports.
A normality test is conducted to ensure that the data sources collected are normally distributed. The data taken by the researcher is secondary data in which data taken comes from Bloomberg and the annual report. The independent t-test is used to test the hypothesis H1a-H1c, where the samples consist of 2 categories that are not correlated, namely participants consistently participate and those who do not always join in ISRA 2009 ISRA -2017 . The normality test is used to test whether the residuals produced have been normally distributed. However, even though the results are not normal, it can still be overcome by the bootstrap process. The criteria for decision making to see participants' differences that are consistent and inconsistent in this test are based on probability values. If the probability is (sig.) > 0.05 then, there is no difference. If the likelihood is (sig.) < 0.05 then, there is a difference.
The multivariate test is used to test the hypothesis H2a-H2c and H3a-H3c, where the samples of each hypothesis consist of 3 categories. For H2a-H2d, the sample consists of participants in the manufacturing, nonmanufacturing, and banking sectors. Whereas for H3a-H3c, the sample consisted of participants with an interval of the number of workers, namely: < 2,000; 2,000-10,000; and > 10,000. Table 2 shows the descriptive of each variable deploy in this study. These results indicate that several companies in the observation period have negative profits. Analysis of inventory turnover and receivable turnover performance is only focused on non-banking companies. Meanwhile, some companies do not use long-term debts as funding sources. Besides, TINS companies, in 2013 were unable to produce positive cash flow operating. Variables are deemed to fulfill normality if each group of ISRA and non-ISRA (not consistent as the ISRA participants) is fulfilled, meaning that if in a variable that has one normal ISRA group while the non-ISRA group is declared abnormal then the residual variable cannot be said to be normal. Residuals from each variable can be reported homo if the test value is > 0.05. The table result shows that Ln NFA turnover does not pass the Heteroscedasticity test because it has a Levine value of 0.039 (< 0.05). The bootstrap results show that the different financial performance of companies that consistently joined ISRA from the inconsistent ones. The loyal participants of ISRA use more equity in its financing activities, which makes them more liquid. Besides, their abilities to produce cash are higher than the inconsistent ISRA participants. The standard error is used to measure accuracy in predictions; the smaller the numbers, the more accurate the predictions (Sekaran & Bougie, 2016) .
RESULTS AND DISCUSSION
The following data is the results of data processing performed for different test numbers of employees: Table 5 shows that in most of the financial performances, companies with the smallest number of employees (less than 2,000 employees) are higher than the companies with the middle number of employees (in range of 2,000-10,000 employees). Moreover, companies with the biggest number of employees (more than 10,000 employees) have the highest assets, revenues, equities, market value, and net fixed assets' turnover.
In term of profitability, it is revealed that the smaller the number of employees in the companies, the higher the profitability in those companies. The productivity of fixed assets is found in large companies. However, smaller companies have higher productivity in their accounts receivable. Comparing to the small companies, the market to book ratio in the large companies are lower since those companies have more equities.
In addition to conducting different tests on the number of employees, researchers also conduct different tests that examine the type of company. The following are the results of data processing carried out for different types of company tests: The FSIZE (total assets) of manufacturing companies tend to worth less than the FSIZE (total asset) of banking companies. Likewise, non-manufacturing companies have smaller FSIZE (total asset) than FSIZE (total asset) of banking companies. This shows that banking companies' smaller FSIZE (total asset) is greater than the manufacturing and non-manufacturing companies.
FSIZE revenue from manufacturing companies has no difference from non-manufacturing and banking companies. Non-manufacturing companies have less value than banking FSIZE revenue. The results of banking company FSIZE revenue are equal to the value of the FSIZE assets of non-manufacturing companies with greater value, but there is no difference with manufacturing companies in terms of FSIZE revenue.
In terms of profitability, manufacturing companies have greater ROA than banking companies. CSR engagements enable the manufacturing companies to win suppliers' trust which leads to the enhancement of production speed and quality, thus companies may improve their profit (Nyarku & Oduro, 2019) . Nonmanufacturing companies also have greater ROA than banking companies. It can be concluded that the ROA of banking companies are smaller than the manufacturing and non-manufacturing companies. The ROA results are inversely related to profit margins. The profit margin of manufacturing companies is lower than the profit margin of banking companies. Non-manufacturing companies have a smaller profit margin than banking companies. The result of this profit margin is concluded that banking companies have a higher profit margin than manufacturing and non-manufacturing companies.
The market value of manufacturing companies will have a smaller value than banking companies; however, manufacturing companies' market book ratios are more substantial than banking companies. The market value of non-manufacturing companies is lower than banking companies, while market book ratios of non-manufacturing companies are higher than banking companies. Thus, banking companies tend to have higher market value than manufacturing and non-manufacturing companies. Conversely, with the market book ratio, banking companies tend to have smaller values than manufacturing and non-manufacturing companies.
Debt ratios of manufacturing and non-manufacturing companies are higher than banking companies. Therefore, banking companies have a smaller debt ratio than manufacturing and non-manufacturing companies.
Manufacturing and non-manufacturing companies have a higher receivable turnover and higher asset turnover than banking companies. Therefore, it can be concluded that receivable turnover and banking company asset turnover is smaller than manufacturing and non-manufacturing companies. If seen from the NFA turnover variable, the results are inversely related. Manufacturing and non-manufacturing companies have a lower NFA turnover than banking companies; thus, banking companies have higher NFA turnover than manufacturing and non-manufacturing companies.
By analysing at the results of the leverage dimension test, the hypotheses state that there are differences in the leverage dimensions of companies which consistently follow the ISRA and those which did not follow it consistently (H3a). The results of the debt ratio that show significant negative difference. This result is in line with previous research by Giannarakis (2014) . Companies' debt ratio which discloses CSR and consistently followed ISRA are smaller than companies which disclose CSR but did not consistently follow ISRA; it can be concluded that companies which consistently follow ISRA have better economic conditions. That is, only a small portion of the companies' assets are financed by debt. Investors or creditors will feel safer if they are funding companies which are actively participating in the ISRA due to lower credit risks (Hsu & Chen, 2015) .
The variable debt-equity ratio (DER) has a negative significant. DER with a value below 1.00, indicates that a company has smaller debt than its capital. Significant results start to show for companies which disclose CSR and consistently follow the ISRA. The lower the DER of the company, the more the certainty of the company to pay its long-term obligations. Sheikh (2018) argues that firms that have a higher score on CSR have lower leverage ratios. These results are similar to Verwijmeren & Derwall (2010) ; Bae et al. (2011) . Besides, things that must be considered by companies are engaging in financial services lead to higher DER because most of the funds are managed by third-party funds which are considered as debt. The higher the third party's involvement in capital management, the higher the probability of getting a higher profit. Shareholders prefer lower DER companies because the ability to provide dividends to shareholders will be higher. This will lessen the concern for stakeholders about investing in companies that consistently follow the ISRA which are more protected from the risk of bankruptcy (Hsu & Chen, 2015) .
Furthermore, the hypothesis states that there are differences in the leverage dimensions in ISRA participants according to the business sector (H3b). According to the analysis results which have been carried out, companies which are classified as manufacturing and non-manufacturing will have larger debt ratio than banking companies. The majority of manufacturing and non-manufacturing companies have their assets financed by debt. Looking at the sample of companies taken by the majority engaged in manufacturing and mining, it requires assets at a great cost. It does not rule out the possibility that debt from manufacturing and non-manufacturing companies will be higher. So that the debt ratio of manufacturing and non-manufacturing companies can be higher than banking companies which focus on financial services with lower asset costs.
Finally, the hypotheses state that there are differences in the leverage dimensions of ISRA participants based on company size (H3c). Companies which have < 2,000 employees will have higher debt ratio than companies that have > 10,000 employees. Companies which consistently followed ISRA with > 10,000 employees have better economic conditions. The respective companies can fund existing assets with minimal debt.
Moving to financial ratios and existing hypotheses, there are differences in the profitability dimensions between companies which are consistently and inconsistently took part in ISRA (H1a). The results of the bootstrap test show that the value of sig. ROA 0.119, ROE 0.402, and profit margin 0.148 have no significant difference between companies which consistently followed the ISRA with those which did not. It is a common thought that most of the companies are profit-oriented; therefore profit is not a significant factor that can drive the companies to do more social activities (Asmeri et al., 2017) .
The second hypothesis in the profitability dimension states that there are differences in ISRA participants based on the business sector (H1b). Manufacturing and non-manufacturing companies have higher ROA than banking companies. Investors will tend to invest in companies which continue to experience an increase in ROA because of the higher the ROA, the greater the ability of the company to use all existing assets to maximize net income. Thus, the refund rate will swiftly rotate again. Mahbuba & Farzana (2013) imply that CSR has a significant impact on profitability, which means CSR positive influence in short terms, and the return will be even higher in the long-term. In terms of profit margin ratio, manufacturing and non-manufacturing companies are smaller than banking companies. Macharia & Gatuhi (2013) argue that higher profit margin implies that the company has more cash inventory, and the return will increase. Banking companies which followed ISRA can generate net income purely from business operations. The operational costs contained are effectively able to be covered by company profits and the ability to achieve a higher percentage of net income.
The third hypothesis from profitability dimension shows that there are differences between ISRA participants based on company size (H1c). This result is according to the research of Giannarakis (2014); Anas et al. (2015) . Companies' ROA, which have < 2,000 employees, will be far higher than companies which have 2,000-10,000 employees and even higher than 10,000 employees. From the perspective of profit margin ratio, it is also stated that the company's profit margins, which < 2,000 employees are higher than companies with 2,000-10,000 employees and > 10,000 employees. Companies generate higher profits because the value of the resources to create a product are small, and the company can effectively cut costs-existing costs to maximize profits.
The hypothesis states that there are differences in market dimensions between companies which consistently and inconsistently followed ISRA (H2a). Bootstrap test results show that there is no significant difference between companies that are consistent with companies that do not consistently follow the ISRA. In conclusion, the market is not too concerned about companies that conduct active CSR or not. However, in (Rhou et al., 2016) , stakeholders respond positively to companies with active CSR. The second hypothesis states that there are differences in market dimensions of ISRA participants based on the business sector (H2b). Looking at the results of the multivariate test, the market value of manufacturing and non-manufacturing companies is lesser than banking companies. Zaccheaus et al. (2014) CSR performance in manufacturing companies are not related to stock prices because investors used the sustainability report only as a guide to investing, but investors tend to use financial statements to consider. While the market book ratio of manufacturing and non-manufacturing companies is larger than banking companies. Market value is a reflection of the company size, which can influence investors in making decisions to buy, sell, or hold their shares. Bae et al. (2011) companies that carry out CSR will help companies improve their image to interact with investors, so investors intend to invest in the company, and this can build a favourable share price while Izzo & di Donato (2012) stated that the negative market response in the stock prices of companies that do CSR is due to high financial pressures and high risk. Banking companies which consistently followed ISRA are seen as having more volatile fluctuations, making the stock market value higher. The bank companies that have a high-profit margin has a significant effect on investors in assessing the market so that it has an impact on stock market value (Macharia & Gatuhi, 2013) . However, external parties provide a more accurate assessment of the book value of manufacturing and non-manufacturing companies. This is due to investors' optimistic approach that manufacturing and non-manufacturing companies which actively participate in ISRA to have a more dynamic business process and to be developed in the future. Therefore, manufacturing and nonmanufacturing companies are considered growth stocks.
The third hypothesis from the market dimension perspective states that there are differences in market dimensions between ISRA participants based on company size (H2c). Companies with the highest number of employees have larger market values when compared to companies that the smaller ones. Conversely, from the market book ratios, companies with the highest number of employees are lower than companies with the smallest number of employees. Investors tend to give positive response to companies which consistently followed ISRA with the largest number of employees, but investors are not optimistic enough to provide considerable ratings to companies with > 10,000 employees even though consistently followed ISRA.
Lastly, the hypothesis of asset management states that there are differences between ISRA participants (consistent and inconsistent) (H4a). Companies' receivable turnover of those which consistently followed ISRA is larger than those who did not consistently follow ISRA. Companies which consistently followed ISRA have quicker receivables to be billed, so the company can quickly convert the account receivable into cash.
The second hypothesis signifies that there are differences in the asset management dimension of ISRA participants based on the business sector (H4b). Manufacturing and non-manufacturing companies have a better receivable turnover and higher asset turnover than banking companies. Looking at the NFA turnover ratio, manufacturing and non-manufacturing companies have smaller NFA turnover than banking companies. Manufacturing and non-manufacturing companies which were actively involved in ISRA are better at converting receivables into cash than banking companies. This case may be affected by banking companies which tend to provide long term credits and make the acquisition in cash to require a longer time-scape than manufacturing and non-manufacturing companies. The same case with asset turnover owned by manufacturing and non-manufacturing companies which actively participated in ISRA tend to be more effective in using assets to support sales than banking companies. Whereas in NFA turnover, banking companies are higher because assets owned by banks tend to require more than one strategic building to support operations and customer satisfaction.
Finally, asset management dimension shows that there are differences in the asset management dimensions between ISRA participants based on company size (H4c). Companies which have 2,000-10,000 employees and > 10,000 employees show no difference in terms of receivable turnover; however, those companies have lesser value than companies with a smaller number of employees. NFA turnover companies that have the largest number of employees worth more than companies that have < 2,000 employees and 2,000-10,000 employees. The asset turnover ratio does not show any difference in the companies with any level number of employees. The company which actively follows ISRA with > 2,000 employees have lesser debt turnover because these companies provide a larger amount of debt than companies that have < 2,000 employees, thus, in terms of arrears and billing to customers, it will be much longer than companies that are less than 2,000 employees. Related to NFA turnover, companies which actively participated in ISRA with > 10,000 employees will be higher, which can be caused by the fulfillment of capacity and asset financing owned. Therefore, the fewer resources, the smaller the capacity and funding needed.
ISRA is considered an activity which can provide sustainable development for company management. Notably, the demand for sustainability reports has become higher because it helps the stakeholders and the community to analyse environmental problems produced by the company. SAM (2012) states that external parties can assess companies from dimensions such as profit, planet, and people. Connecting with people is one of the management concerns to create good relationships with employees. Kim et al. (2010) states that CSR has a direct influence on the identity of the companies. Chtourou & Triki (2017) also says that companies must pay attention to employee relationship so that they can improve company performance. This has become an encouragement for management, especially for companies which consistently follow the ISRA to pay attention to employees and to make employees feel comfortable. When employees feel comfortable, the employees will make their performance to become more productive. Assets owned by the company will be more effectively used so that turnover in the company's performance will be higher as well.
The level of interest of the companies that are actively participating in ISRA tends to be focused on the manufacturing and non-manufacturing sectors. External parties are more optimistic about the performance of manufacturing and non-manufacturing companies. This can be said by looking at investors who are optimistic about determining the company's book value, high debt turnover rate, high ROA, and how manufacturing and non-manufacturing companies are able to optimize their assets to be cost-effective and to have dynamic sales. The NCSR agency noted the rating of Asian companies, especially Indonesia, which managed to score platinum rank, are manufacturing and non-manufacturing companies (NCSR, 2019) . This achievement encourages stakeholders to entrust his investment in manufacturing and non-manufacturing companies.
CONCLUSION
The first hypothesis related to financial ratios used is profitability, market, leverage, and asset management. The related dimensions are tested differently to see the effect of financial performance between companies that consistently followed the ISRA and companies that did not consistently follow the ISRA. Based on the results of the test, the first hypothesis shows to be accepted (positive) because the variable of the company ratio which consistently followed ISRA is different from the company that did not consistently follow the ISRA.
The second hypothesis is conducted on different tests have been conducted by looking at the differences in companies which actively participated in the ISRA. Companies that actively participated in ISRA are divided into three business sectors, namely manufacturing, non-manufacturing, and banking. Likewise, the second hypothesis is accepted because the variables of the ratio of manufacturing and non-manufacturing companies which followed ISRA are different from the banking companies which followed the ISRA. By looking at the list of winners in the last three years of ISRA award, the majority was dominated by manufacturing and nonmanufacturing companies, making external parties to be more optimistic to companies which follow ISRA in manufacturing and non-manufacturing sectors.
The final hypothesis is conducted on different tests have been carried out by looking at the differences in companies that actively participated in the ISRA. Companies which actively participated in ISRA are divided into 3 classifications of the number of employees which are less than 2,000, 2,000 to 10,000, and more than 10,000. The third hypothesis is declared to be acceptable because companies that have less than 2,000, 2,000 to 10,000 employees, and more than 10,000 have differences in financial performance. Companies which are aware that employees are part of the company's assets that need to be considered have better financial performances.
From all the results of this research, companies that have disclosed sustainable reports but are not actively participating in the ISRA must consider the effect of ISRA for companies. Outside parties will be more interested in companies which actively participate in ISRA. Especially companies engaged in the manufacturing and non-manufacturing sector, in which from the data sample, the majority of companies that are involved in mining require corporate responsibility. If the company can get high ranks and become the winner as the best sustainable report in the ISRA competition, the external party will assume that the company cares about the environment and the surrounding community. Companies get the legitimacy from the society from its social concern activities. Companies which are developed well and sustain are companies that can protect the environment. Therefore, there is a balance between profits with environmental conditions and public trust. Research related to the benefits of following this ISRA is still minimal; consequently, further research can explore more about the factors that influence company interest in the ISRA competition and the benefits of ISRA for stakeholders.
